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Le  se ul mo ye n de  pré se rve r 
l’ Euro  c o nsiste  à  le  transfo rme r 
e n une  mo nnaie  c o mmune
/
FKDQJHV O·(XUR VH SRUWH WUqV ELHQ WURS ELHQ VDQV
GRXWH PDLV LO ILQLW SDU QH FRQYHQLU j SHUVRQQH j
O·LQWpULHXUGH OD]RQH(WSDUDGR[DOHPHQW LO VHPEOH
ELHQTXH O·(XUR VRLWDFWXHOOHPHQWSOXVGpVLUpSDU OH
UHVWHGXPRQGHTXHSDU OHV SD\V HXURSpHQV VDXI
TXH V·LO GLVSDUDLVVDLW OHV (XURSpHQV ULVTXHUDLHQW GH
V·DSHUFHYRLUG·XQPDQTXH,OIDXWGRQFV·LQWHUURJHU
VXUOHVVFpQDULRVSRVVLEOHVG·pYROXWLRQGHO·(XUR
Une  mo nnaie  tro p bie n po rtante  
po ur une  zo ne  hé té ro gè ne
/HV SDUDPqWUHV GH FHWWH PRQQDLH WURS ELHQ
SRUWDQWHFRQYLHQQHQWGLIILFLOHPHQWjO·HQVHPEOHGHV
SD\VG·XQH]RQHWUqVKpWpURJqQH/HVSD\VGRQW OH
FRPPHUFH LQWHUQDWLRQDO IRQFWLRQQH HQ FRPSp-
WLWLYLWp KRUV SUL[ TXDOLWp GHV SURGXLWV UHFRQQXH HW
TXDQWLWpVYHQGXHVSHXVHQVLEOHVDXSUL[Q·RQWSDVj
VH SODLQGUH G·XQH SDULWp pOHYpH TXL SDU DLOOHXUV
JDUDQWLWGHVLPSRUWDWLRQVSHXFKqUHVFHTXLHVWYLWDO
GDQV XQ VFKpPD GH GLYLVLRQ LQWHUQDWLRQDOH GHV
SURFHVVXVGHSURGXFWLRQRFKDTXHSURGXLWH[SRUWp
FRQWLHQWEHDXFRXSG·LQWUDQWV LPSRUWpV3DUFRQWUH




GDQV ODSUHPLqUHVLWXDWLRQ O·(VSDJQHGDQV ODGHX[-
LqPH OD)UDQFHGDQV OHVGHX[VXLYDQW OHVEUDQFKHV












PHQW SDU XQH GLPLQXWLRQ QRPLQDOH GHV VDODLUHV
F
HVWjGLUHXQHGLPLQXWLRQGXPRQWDQWYHUVpDORUV
TX·DXSDUDYDQW XQH GpYDOXDWLRQ PRQpWDLUH DXUDLW








RXj OD UpGXFWLRQGHV UpPXQpUDWLRQVGHVDFWLIV HW




OLHUV TXL IUDJLOLVHQW G·DXWUHV DJHQWV pFRQRPLTXHV
QRWDPPHQWOHVEDQTXHVTXLVHYRLHQWFRQIURQWpHVj
O·H[SORVLRQ GHV LPSD\pV   DFWXHOOHPHQW HQ
(VSDJQH VXU OHV SUrWV LPPRELOLHUV /D GpYDOXDWLRQ
LQWHUQHHVWGRQFXQHDUPHjPDQLHUDYHFSUpFDX-
WLRQ GH SDU VHV ULVTXHV pFRQRPLTXHV GpIODWLRQ
LQFRQWU{ODEOHPDLVDXVVLVRFLRSROLWLTXHVjWURSWLUHU
VXUODFRUGH«HOOHILQLWSDUFpGHU¬





SOXV HQ UpFHVVLRQ RQW EHVRLQ GH WDX[ IDLEOHV SRXU
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VDLUHV 3DU FRQWUH LO HVW SHX SUREDEOH GH YRLU
GLVSDUDvWUH O·(XUR jPRLQVG·XQHQWrWHPHQW VXLFLG-
DLUH j YRXORLU JDUGHU OH V\VWqPH WRWDOHPHQW







WRXW SRXU UHWDUGHU O·DYqQHPHQW SRXUWDQW LQpOXF-
WDEOH O·(XUR SHUPHW XQ V\VWqPH WULSRODLUH PRLQV
FRQIOLFWXHOTX·XQELS{OHGROODU\XDQHWG·DXWDQWSOXV
QpFHVVDLUH TXH O·LQWHUQDWLRQDOLVDWLRQ GX \XDQ UHVWH




QDWLRQDOH TXHO DYHQLU SRXU O·(XUR¬ " 3OXVLHXUV
VFpQDULRVVRQWFRQFHYDEOHV-HYDLV LFLPHOLPLWHUj




/H sta tu q uo  Q·HVW WRXW VLPSOHPHQW SDV YLDEOH /D
VROXWLRQ LPDJLQpHj O·RULJLQHQ·DYDLWGHVHQVTXHVL
HOOH pYROXDLW WUqV UDSLGHPHQW YHUV OH IpGpUDOLVPH
VDQV UHQFRQWUHU HQWUH WHPSV XQH FULVH ILQDQFLqUH
PRQGLDOH PDMHXUH TXL YLHQQH UpYpOHU
O·LQVRXWHQDELOLWp GH ORQJ WHUPHGX VFKpPD LQLWLDOH-
PHQWUHWHQXTXLFRQVLVWDLWjPHWWUHODFKDUUXHDYDQW
OHVE±XIV¬ /HPHLOOHXUPR\HQG·HQWHUUHUGpILQLWLYH-
PHQW O·(XUR VHUDLW GH YRXORLU PDLQWHQLU OH VFKpPD
DFWXHO¬XQHPRQQDLHXQLTXHVDQVIpGpUDOLVPHILVFDO
(UUDUHKXPDQXPHVWSHUVHYHUDUHGLDEROLFXP¬
/H PDLQWLHQ GH OD PRQQDLH XQLTXH HVW WKpRULTXH-
PHQW SRVVLEOH PDLV LPSUREDEOH FDU LO VXSSRVHUDLW
G·LQVWDXUHUGDQVGHVGpODLVWUqVFRXUWVXQIpGpUDOLVPH




SD\HQW SRXU 1DSOHV¬   OHV GHWWHV VRXYHUDLQHV







'DQV O·pWDW DFWXHO GH O·(XURSH GH VHV GLULJHDQWV
QDWLRQDX[ HW GH VHV RSLQLRQV SXEOLTXHV XQH WHOOH
VROXWLRQHVWWRXWERQQHPHQWLQJpUDEOH'pMjTXHOHV
&DWDODQV QH YHXOHQWSDVSD\HUSRXU OHV$QGDORXV
DORUVQ·DOOH]SDVGHPDQGHUDX[$OOHPDQGVGHSD\HU
SRXUOHV*UHFV¬
'RQF H[LW OD PRQQDLH XQLTXH /H VHXO PR\HQ GH
SUpVHUYHU O·(XUR HW VRQ U{OH LQWHUQDWLRQDO
G·DOWHUQDWLYH SDUWLHOOH DX GROODU GDQV OD SKDVH GH
WUDQVLWLRQGX6\VWqPHPRQpWDLUH LQWHUQDWLRQDOFRQ-
VLVWHjOHIDLUHpYROXHUjOHGpEDUUDVVHUGHVHVULJLGL-
WpV LQWHUQHV HQ OH WUDQVIRUPDQW HQ XQH PRQQDLH
FRPPXQH 0RQQDLH FRPPXQH TXH FKDTXH
%DQTXHFHQWUDOHQDWLRQDOHGpFOLQHUDLWHQXQHPRQ-
QDLH QDWLRQDOH SRXYDQW YDORLU SOXV RX PRLQV G·XQ
(XURRXH[DFWHPHQWXQ(XURGDQVXQPpFDQLVPH
GH SDULWpV DGPLQLVWUpHV VDQV LQWHUYHQWLRQ GHV
PDUFKpVHWGRQFVDQV ODLVVHUSULVHj ODVSpFXODWLRQ
LQWHUQDWLRQDOHWRXWHV OHVWUDQVDFWLRQV LQWUDHWH[WUD
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